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过选取 2006 到 2013 年间获得初次主体信用评级的企业为研究对象，采用非线性




























Corporate credit rating plays an important role on the healthy development of the bond 
market. Credit ratings directly reflect the company's credit risk and determine the 
financing costs for issuers, so companies have a strong incentive to get a good credit 
rating in order to obtain favorable financing costs. Ratings are based primarily on 
financial information. However, enterprises enhance their qualifications through the 
operation and management within a short time is difficult, some enterprises mislead 
investors by managing earnings in order to obtain a favorable rating. The rating agencies 
may give high ratings due to the conflicts of interest or lack of identification ability. This 
paper focus on whether the companies manage earnings before initial credit rating or 
there are differences in the recognition of this type of earnings management among 
CRAs. 
Because the CRAs value the stability of ratings and are reluctant to adjust the ratings 
quickly, the initial credit ratings lay the foundation of the subsequent changes of the 
ratings. This paper studies the companies issuing bonds with credit ratings for the first 
time between 2006 to 2013. This paper uses the nonlinear correction jones model to 
compute the level of earnings management and the order probit regression model to 
explore the relation among the earnings management, CRAs’ reputation and credit 
ratings. 
The study found that: (1) there is a significant earnings management behavior before the 
initial credit rating, and this will lead to lower initial credit rating; (2) the lower the 
agency's reputation, the higher rating they give the enterprise; (3) the higher the rating 
agency's reputation is , the more prudent ratings they give, when the level of earnings 
management is high, different CRAs give the almost same ratings. 
This article extends the research about credit rating through the reputation and earning 
management perspectives and enriches the research of credit rating agencies’ behavior. 
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2005 年底我国债券市场存量为 7.89 万亿，存量债券仅为 585 只，然而截至 2014
年年底，我国债券市场存量已达到 1.12 万只债券，共计 35.93 万亿元，10 年间债





































































































































种侧重于不同要求的评级风格也分别被成为“即期评级 PIT”（point in time）和“贯
























































































































第五部分为研究设计，选取 2006 年至 2013 年间初次信用评级企业作为样本
进行研究，根据前文研究假设选择被解释变量与解释变量，运用非线性修正的横
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